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July 15, 2011

Mr. Brian Mayhew

Chief Financial Officer

Metropolitan Transportation Commission
101 Eighth Street

Oakland, CA 94607

Re: 390 Main Street Preliminary Investment Summary

Dear Brian:

We have completed our initial analysis and present to you our Development Pro Forma Model
for the potential acquisition of 390 Main Street, San Francisco California. This presentation
includes several sections:

* The Capital and Tenant Improvement Construction Costs: Base Building Capital
analysis and BAAQMD Budget

e The Investment Analysis

e The Marketing Plan and Marketing Statistical Data

We have summarized below the key areas of each of these sections for your immediate review.

Capital Requirements and Tenant Improvement Construction
Costs

390 Main Budget Assumptions: This specific analysis illustrates the comparison between the
due diligence information provided by CBRE and the Cushman & Wakefield review of these
costs. For investment analysis purposes we included the C & W “all inclusive” budget of
$29.819.073. This also includes the enhancement and relocation of a “Class A” lobby entrance
somewhere near the corner of Beale and the north facing side of the building ($1,500,000).
Although this is an alternate, leasing felt that this would insure both better positioning of the
asset in the market as well as a clear and unimpeded access to the building if redevelopment
occurs in the adjacent parking lot.

Please note the adjustment of $3,680,832 to the Agency Tenant Improvements — which
represents the BAAQMD delta in costs for “all in” turnkey including FF & E.

No warranty or representation, express or implied, is made as to the accuracy of the information contained herein, and same is submitted subject to errors, omissions, change of
price, rental or other conditions, withdrawal without notice, and to any special listing conditions, imposed by our principals.



Steve M. Ring, CPM, RPA, LEED AP l.
Director | Client Solutions | 1" y CUSHMAN &
Lic. #00842601 %% WAKEFIELD-

Cushman & Wakefield of
California, Inc. - Lic. #00616335
One Maritime Plaza, Suite 900
San Francisco, CA 94111

(415) 397-1700 Tel

(415) 397-0933 Fax
www.cushmanwakefield.com

Please note the following:

» There is no “construction contingency” in these budgets for either base building or
upgrades

e Neither CBRE or C & W added a budget for “refurbishing” interiors or mechanical
equipment of the two (2) freight elevators

¢ All square footage has been changed to reflect 60,800 SF per floor — load factor has not

been considered. The total SF of the building for this purpose then becomes 460,600 SF
of leasable space.

BAAOMD Project Budget: This is the updated project costs for this tenant based on 60,800
square feet of space or the entire 7™ floor of the building. Following are the assumptions:

| Description Budget Amount Notes
Proj. Tenant Improvements $ 8,848,954 $145.54/SF
Pro Rata Bldg Purchase Cost | $ 12,933,225 Of $105,750,000
Pro Rata Bldg Improv. Basic | $ 1,472,374 Of $12,039,035
Purchase Value $ 23,254,553 $ 382.48/SF

Utilization of Ground Floor for Garage

We have included in this section a summary of information on retrofitting part of the ground
floor for a garage. Considering “Transit first” status of the City, it would be imperative to hire a
consultant to complete a parking study to develop the parking plan. The summary includes the
limitation and issues for the utilization of this space for parking with some upfront costs for
additives to the structure.

Financial Analysis

The Investment Analysis is provided specifically to calculate the returns anticipated for the
leasing of the non agency space and presents the analysis in three scenarios; Conservative. Base
Case and Optimistic. Although this should be thoroughly reviewed for accuracy of assumptions
and forecast, here are some of the highlights:

Return Summary

e The total acquisition costs are $159,570,000 with agency space comprising
approximately 196,640 square feet.

No warranty or representation, express or implied, is made as to the accuracy of the information contained herein, and same is submitted subject to emmors, omissions, change of
price, rental or other conditions, withdrawal without notice, and to any special listing conditions, imposed by our principals
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» Included in the Argus analysis is an allocation of the acquisition cost less the agency
tenant improvements a “cash in” of $77,692,159 for the allocation of 57.3% of the total
square footage of the building

e Non Agency assumptions include an allocation of $17,089,180 for the initial capital
allocation (from the $29,820,000)

e Hold period: 10 years

e Residual cap rate: 7.0%

Internal Rate of Return (IRR) Sensitivity

Optimistic Assumptions were illustrated in the Argus as a 15% increase over the Base case rent
assumptions or $40/SF on office rent. Also the tenant improvements were decreased by $10/sf.
Base rent assumptions for the Base Case and Conservative assumptions were $35/sf. Following
is the mid range return scenarios:

Optimistic IRR: 9.28%
Base Case IRR: 6.17%
Conservative IRR: 4.77%

Analysis Assumptions includes all leasing assumptions for the next 10 years. Please note the
rent growth for the first three years is higher than average to indicate the market “catch up” from
the recession rates! Also note that we exclude 28,500 SF of the 1* floor that will be used as
parking and storage.

The Cash Flows are presented with the three scenarios.

Strategic Leasing Plan

Our presentation for leasing the “non-agency” space is presented in three parts: The Marketing
Plan, the Strategic Leasing Plan, and the Market Overview.

The Marketing Plan incorporates several key areas
e The Leasing Process
e Objectives including the current “Tenant Demand Profile”
o The Strategy
e The Communication Program
e The Action Plan

No warranty or representation, express or implied, is made as to the accuracy of the information contained herein and same is submitted subject to errors, omissions, change of
price, rental or ather conditions, withdrawal without notice, and to any special listing conditions, imposed by our principals
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It is important to note that key indicators today prove that the targeted tenants for the South of
Market submarket are searching for “creative” space with large floor plates. The 390 Main
Street building is positioned for both this “creative space” and the large users currently in the
market. The latest statistics indicate that there are currently 30 tenants in the market requiring
25K to 50K SF and another 14 active tenants searching the market for 50K to 100K SF. (Pie
charts are incorporated in the Market Overview section.)

As of June 21, 2011 there was 4,000,000 SF of requirements in the overall market. Our target
market included in that activity is broken down below by the industry segments:

Sector Active SF
Government/Utility 130,000
Software/Technology 580,000
Architecture/Engineering 200,000
Advertising/Media 40,000
Total 950,000

We have presented historic demand since 1995 for the Citywide market. We then segregated the
“Historic Demand Profile” (from 2007) to illustrate the strength of the target market as presented
above. Between 2007 and 2010 the demand for the industry segments being targeted averaged
32% of the total demand in the market. In 2011, the demand for those sectors rose to 49%
which represents the strategy within the demand profile targeted for the leasing of non-agency
space at 390 Main Street.

The Strategic Leasing Plan incorporates the general scope and terms of the leasing assumptions
presented for Ownership approval. These parameters coincide with the leasing assumptions
presented in the Argus Summary but are also intended to outline general business terms for
individual transactions and reflect the “current” market, current Tenant and Landlord
compromises and assumptions. Key indicators of those terms are:

Projected Lease Up: 24 months

One full floor tenant and three floors of 20,000 sf tenants

Lease term: 5 years (full floor may negotiate a 10 year term)

Tenant Improvements: $55 - $65/SF over warm lit shell

Commissions — Standard market: $1.50/sf/year with max of $12.00/sf.

e Adjustments in assumptions included in the three scenarios for the Investment analysis

The Market Overview presents for your review all current statistical information including
those properties which will be considered in the competitive set by building type and location.
The five comparable buildings all but one building (370 Third) are at nearly full occupancy. 370
Third Street is a 390,000 square foot building with 367,000 square foot vacant or 94%. We

No warranty or representation, express or implied, is made as to the accuracy of the information contained herein, and same is submitted subject to errors, omissions, change of
price, rental or other conditions, withdrawal without notice, and to any special listing conditions, imposed by our principals.
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believe that the market should absorb this space prior to actively marketing 390 Main Street.
The Cushman & Wakefield statistics for 2Q11 for the SOMA sub market:

Inventory 23,261,955 sf
Overall Vacancy Rate 8.6%

Overall Available Space 1,994,976 sf
Class A Direct Asking Rent $41.57 FS
YTD Overall Absorption 310,042 sf

It should be noted that Class B space, comparable to 390 Main Street will be priced at a discount
to Class A or with today’s start rate at $35.00/sf FS.

We are available to review this presentation further and or to redefine some of the required
capital and assumptions on the investment analysis. Please let us know if we should set up a
time for this review. With schedules a consideration Sandra Boyle (415-773-3527) or Jim Arce
(415-773-3503) will be available if you would like to schedule a call.

Sincerely,

CUSHMAN & WAKEFIELD of CALIFORNIA, INC.

Steve M. Ring, CPM, RPA, LEED AP
City Leader
Northern California

No warranty or representation, express or implied, is made as to the accuracy of the information contained herein, and same is submitted subject to errors, omissions, change of
price, rental or other conditions, withdrawal without notice, and to any special listing conditions, imposed by our principals



INVESTMENT
ANALYSIS

,dllj CUSHMAN &
Wi WAKEFIELD.



C&W Capital Markets

Investment Analysis

MTC Purchase Requirement

390 Main Street, San Francisco, CA
Last Revised - July 15, 2011

Capital Investment / Returns Summary

390 Main Street
San Francisco, CA

Building Total Rentable Square Footage| 460,600
Estimated Acquisition Date| January 1, 2012
Total § ISF
Acquisition Price| $105,750,000 $229.59
Agency Tenant Improvements| $24,000,000 $52.11
Total Additional Capital Investment'| $29,820.000 $64.74
Total Acquisition Cost| $159,570,000 $346.44
Agency Space| 196,640
Non-Agency Space| 263,960
% Non-Agency Space| 57.3%
Non-Agency Space Allocated Acquisition Price| $60,602,979 $229.59
Non-Agency Space Allocated Capital Investment| $17,089,180 $64.74
Non-Agency Allocated Acquisition Cost?| $77,692,159 $294.33
Non-Agency Lease-Up Assumplions w5 N : :
Lease-Up Period from Acquisition Date| 24 Months - 11 Tenants 20 Months - 11 Tenants 20 Months - 11 Tenants
Lease Terms| 5 Years 5 Years 5 Years
Annual Market Rent PSF| Office: $35 FS / Retail: $25 NNN Office: $35 FS / Retail: $25 NNN Office: $40 FS / Retail: $28.75 NNN
Total§ $ISF Total§ [SE Total § /SF
Allocated Additional Capital Investment| $17,089,180 $64.74 $17,089,180 $64.74 $17,089,180 $64.74
Multi-Tenant Costs| $1,319,800 $5.00 $1,319,800 $5.00 $1,319,800 $5.00
Capital Leasing Costs (Tls, Leasing Commissions etc.)| $21,762,506 $82.45 $17,745,835 $67.23 $15,109,405 $57.24
Total Non-Agency Investment’] $100,774,465 $381.78 $96,757,794 $366.56 $94,121,364 $356.57
Cash Flow Summary (Non-Agency Only) ; Ry Fada S
Total /SE Total ISF Total $ /SF
Year 1 Net Operating Income (non-stabilized)| ($3,018,254) ($11.43) {$2,036,163) ($7.71) ($1,877,515) ($7.11)
Year 2 Net Operating Income {non-stabilized)| ($956,633) ($3.62) $2,200,060 $8.33 $3,036,825 $11.50
Year 3 Net Operating Income {non-stabilized)| $3,776,092 $14.31 $5,635,121 $21.35 $6,974,083 $26.42
Year 4 Net Operating Income (stabilized)| $6,128,175 $23.22 $5,878,490 $22.27 $7,218,046 $27.35
Building Residual Value Summary (Non-Agency Only)
MTC Hold Period| 10 years 10 years 10 years
Date of Sale| December 31, 2021 December 31, 2021 December 31, 2021
Residual Cap Rate| 7.0% 7.0% 7.0%
Total § /SE Total $ /SE Total § ISF
Residual Sale Net Proceeds| $117,514,757 $445.20 $117,306,012 $444.41 $142,182,651 $538.65
Return on Investment (Non-Agency Only)
Year 1 Cap Rate {non-stabilized)| -3.00% -2.10% -1.99%
Year 2 Cap Rate {non-stabilized)| -0.95% 2.21% 3.23%
Year 3 Cap Rate (non-stabilized)| 3.75% 5.82% 741%
Year 4 Cap Rate (stabilized)| 6.08% 6.08% 187%
Investment IRR (over hold period)| 4.77% 6.17% 9.28%
Notes:

1. Additional Capital investment is based on $29,820,000 for entire building allocated on a PSF basis. These costs are detailed on the Budget created by CAW dated 07/14/2011.
2. Total Non-Agency Allocated Acquisition Cost excludes Agency Tenant Improvements

3. Total Non-Agency | = Allocated Acquisition Cost +Multi Tenant Costs + Capital Leasing Costs

4. Above investment analysis does not include the $17M contingency figure

No waranty or representation, express or implied, is made as lo the accuracy of the information conlained herein, and same is submitted subject to errors, omissions, change of price, or other conditions, and to any specia.
conditions.
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Investment Analysis

MTC Purchase Requirement
Last Revised - July 15, 2011

Internal Rate of Return (IRR) Sensitivity

Residual Sale Cap Rate

7.50% 7.25% 7.00% 6.75% 6.50%
B w00 11.07% 11.36% 11.66% 11.97% 12.29%
25 sw0 8.69% 8.98% 9.28% 9.59% 9.92%
£ 5300 5.97% 6.25% 6.55% 6.67% 7.19%

Base Case

Residual Sale Cap Rate
7.50% 7.25% 7.00% 6.75% 6.50%
] $40.00 8.31% 8.60% 8.90% 9.21% 9.54%
5o
=5 3500 5.58% 5.87% 6.17% 6.49% 6.82%
3 (=4
= - $30.00 2.35% 2.64% 2.94% 3.26% 3.59%

Conservative

: Eran Residual Sale Cap Rate 3 :
_ 7.50% 7.25% 1.00% 6.75% 6.50%
€ 4000 6.82% 7.12% 7.44% 7.77% 8.11%
U e |

=5 $3500 4.15% 4.45% 4.77% 5.09% 5.44%
e

5 $3000 0.94% 1.25% 1.56% 1.89% 2.24%

No warranty or representation, express or implied, is made as to the accuracy of the information contained herein, and same is submitted subject to errors,

omissions, change of price, rental or other conditions, and to any special conditions imposed by our principals.
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C&W Capital Markets

Investment Analysis

MTC Purchase Requirement

Last Revised - July 15, 2011
Stacking Plan / Lease-Up Schedule

Total Building RSF (based on 8 floors / 60,800 sf per floor): 486,400

Estimated Floor Plate; 60,800

Ground Floor / Parking Area - to be excluded 25,800

Net Building RSF (less ground floor parking): 460,600

Estimated Bldg Load Factor: 1.0635

Total Agency / MTC Space (RSF): 196,640

Total Non-Agency / Vacant Space (RSF): 263,960

Use Size (RSF) - Size (RSF) Tenant Lease-Up
with Bldg load factor
1st Floor Commonz quby, lockers, 22,500 0 n/a (common) n/a
auditorium etc.

1st Floor Conference/Amenity Space 5,000 0 n/a (common) n/a

1st Floor Air Quality - Lab 2,500 2,659 Air Quality nfa

1st Floor Retail 5,000 5317 New Tenants Retail Tenant 1 - Mo 9
Office Tenant 1 - Mo 2

2nd Floor Office 60,800 64,661 New Tenants Office Tenant 2 -Mo 4
Office Tenant 3-Mo 6
Office Tenant4 -Mo 8

3rd Floor Office 60,800 64,661 New Tenants Office Tenant 5 - Mo 10
Office Tenant 6 - Mo 12
Office Tenant 7 - Mo 14

4th Floor Office 60,800 64,661 New Tenants Office Tenant 8 - Mo 16
Office Tenant9 - Mo 18

5th Floor Office 60,800 64,661 New Tenant Office Tenant 10 - Mo 20

6th Floor Office 60,800 64,661 MTC / ABAG nfa

7th Floor Office 60,800 64,661 Air Quality n/a

GSA thru 06/2013
8th Floor Office 60,800 64,661 MTC after GSA vacates n/a
460,600 460,600




380 Main Street Software ARGUS Ver 1402
San Frandisco, CA File" 390 Main Street - San Francisco
Praperty Type Offica & Retail
Portiolio
Date 75611
Time 932am
Ref¥. AJP
Page 1
Schedule Of Prospective Cash Flow
In Inflated Doltars for the Fiscal Year Beginning 1/4/2012

Yeur 0 Year 1 Year 2 Year 3 Year 4 Yer 5 Yer 6 " Year? | Vems Yer 9 Year 10
For the Years Ending Dec-2012 Dec-201) Dec-2014 Dec-215 Dec-2016 Dec-2017 Dec-2018 Dec-2018 Dec-2020 Dec-2021
Potental Gms. Revenve . . TR J - i
Base Rental Revenue 59,185,430 $9,864,362 $10,113,308 $10,113.310 $10,113310 $10,408,370 $11,908977 $13,122,083 $13 122,052 §13,122,052
Absorption & Tumover Vacancy {8,408 885) {4,563 912) (724593 {1,608,348) 520343
Base Rent Abatements (776 544) (2,903,145} -2218739 (347,011) (3,595,382) (3 548,161}
Scheduled Base Rental Revenue [ 2,397,285 7,893,569 10,113,110 10,113,210 9,336,766 6,705,247 8,552,549 13,122,052 13,122,052
Base Rental Siap Revenue 22154 155,144 299,250 562,001 824916 954 486 481,358 120,269 366,268 630,228
Expense Reimbursement Revenue
Operating Expenses 13,283 111,245 203 622 329,635 453 434 526,219 284228 117,985 264081 414553
Tolal Reimbursement Revenue 13,293 11,245 2035622 329635 459,434 526,219 284228 117,995 264,081 414553
Total Potential Gross Revenue 35447 2663674 8,396 441 11,004 966 11,387,660 10,817,471 7470833 8,750,813 13752401 14,166 833
General Vacancy (418,822) (550,248) (569.883) (687,620) (708,342)
Effective Gross Revenue 35,447 2,663,674 1.976,61% 10,454,718 10,821,777 10817471 7470833 8,790,813 13,064,781 13,458,431
Operating Expenses
Operating Expenses 3,053,701 3,620,307 4,200,527 432654 4,456,240 4523710 4,582,966 4,786,724 5,015,549 5,166,119
Total Operating Expenses 3053701 3,620,307 4,200,527 4,326,543 4456340 4523710 4,582,966 4,786,724 5,015649 5.186,119
Net Operating Income (3,018,259 {956,633} 3,776,092 6,128,175 631,437 6,293,761 2,887,867 4,004,089 8,049,132 8,292,312
Leasing & Capital Costs
Tenani Improvements 5,126,340 9,052,400 4,526,270 687,142 2,210515 1457945
Leasing Commissions 787,265 1,498,434 mia 421,656 1,367,054 894548
Additional Capital Investment 17.089 180
Multi-Tenant Costs 1,319,800
Annual Capital Reserve 52,792 54376 56,007 57687 59418 61,200 63,036 64928 66,875 68,882
Total Leasing & Capital Costs 24375317 10,605,270 5,354,014 57,687 53418 1,168,998 3,640,606 241757 66,875 68,882
Cash Flow Before Debt Service (827,393,631) 1811,561,903) ($1,577,922) $6,070,488 $5,312,018 $5,123,763 $752,739) $1,586,568 $1,982.257 $8,223,4%0
& Taxes
TOTALCF ($60,602,379) {827,333,821) ($11,561,903) 81,577,922 $6,070,488 $6,12,019 $5,123,763 ($752,739) $1,586,568 $7,982,257 $125,718,247
Junleveraged IRR 4.77%]

N warranly or represeniation, express or amphed, is made as to the accuracy of the formation cortained herein, and same is submated sutyect Io estors, omissions, change of price. rental or orher conditions, and to any special condiions impased by our prncipals.



350 Main Street

Software ARGUS Ver. 1402

San Francisco, CA FRe 380 Main Skeet - San Francisco
Property Type Office & Relail
Portfolio
Date: 76411
Time 8322m
Ret¥ AlP
Page 1
Schedule Of Prospective Cash Flow
In infiated Dollars for the Fiscal Year Beginning 1/1/2012
Year 0 Year | Year 2 Year 3 Yerr'd Vear 15 E I Voar 6 Yesr 7 Yex' 8 Yaur 9 Year 10
For the Years Ending Dec-2012 Dec-2013 Dec-2014 Dec2015 . Dec-2015 Dec-2017 Doc-2018 Dec-2019 Dec-2020 Dec- 2021
Puknﬁ Gross Revenue o o ) o
Base Rentzl Revenue $9,185,427 $8712,486 $9,713 488 $9.713,488 $9,713.488 $10,455344 $12,198,130 $12,925.418 $12,925,419 $12,925,419
Absomtion & Tumover Vacancy (7.232,9%) (2.489.422) (898,087) {1.250,931)
Base Renl Abatements (813,351) (1,515,020) (1,000,137} {1,963,154) {268,062)
Scheduled Base Rental Revenue 1,039,084 5,709,044 9,713,488 9,713,488 9,713,488 8,557,110 8,384,045 12,657,357 12,925,419 12,925,418
Base Rental Step Revenue 66,463 188,804 386,834 648,546 912,583 829,176 296,33 211,848 475,808 738,769
Expense Reimbursement Revenue
Operating Expenses 33,878 130,643 252,992 379,006 508,802 467526 206,866 189,584 335,669 486,139
Total Reimbursement Ravenue 39,878 130,64 252,992 379,006 508,802 457,526 206,866 189,584 335,669 486,139
Total Potential Gross Revenue 1,145 425 6,028,491 10,353,214 10,742,140 11,134873 9,853,812 9,487,247 13,058,790 1373897 14,151,327
General Vacancy {517,666) (537,107) (556,744) {652940) (686,845) (707,566)
Effective Gross Revenue 1,145,425 6,028,491 9,835,648 10,205,033 10,578,129 9,853,812 9,487,247 12,405,850 13,050,052 13,443,761
Operaling Expenses
Openating Expenses 3,184,563 3,828,431 4,200,527 4,326,543 4,456,340 4,508,093 4615137 4,869,563 5,015,643 5,166,119
Total Operatng Expenses 3,181,588 3,828,431 4,200,527 4,326,543 4,456,340 4,508,093 4615137 4,863,563 5015649 5,166,119
Net Operating Income (2,036,163) 2,200,060 5635321 5,878,490 6,121,788 534519 4,872,110 1,536,287 8,014,401 8,277,642
Leasing & Capital Costs
Tenant improvements 6,427,350 8,298,015 1,458,037 2830944
Leasing Commssions 1272201 1748239 805,714 1737473
Additianal Capital Investment 17,089,180
Multi-Tenant Costs 1,318,800
Annual Capital Reserve 52,792 54376 56007 57,687 59,418 61,200 63,036 64,928 66,875 68,882
Total Leasing & Capital Costs 26,161,353 10,100,630 56007 57.687 59418 2,425,951 4,631,153 64,928 €6.875 68,882
Cash Flow Before Debt Service (328,192,516) ($7,900,570) $5579,14 $5,820,803 $6,062,371 $2.919,768 $240,957 $7,471,35% $1,967,528 $8,208,760
& Taxes
TOTALCF ($60,602,979) {$28,197,516) ($7.900,570) 35,579,114 35,620,803 $5,062,311 $2,919,768 $240,357 $7,41,353 $1,967,528 $125,514,7712
|unteveraged IRR 6.17%f

No waranly or representation. express of imphked. 1s made 35 to the accuracy of the information contamed heren, and same is submitted subjedt to erTors, omissions, change of price, rental of other condbtions, and o any special condiions imposed by owr prncipals.



390 Main Street
San Francisco, CA

Software' ARGUS Ver 1402
File 390 Main Street - San Frandisco
Propecty Type: Office & Retal

Portfoko
Date 78/11
Time' 932 am
Rat¥ AJP
Page: 1
Schedute Of Prospective Cash Flow
In Inflated Dollars for the Fiscal Year Beginning 1/1/2012
j C Year 0 Year 3 Year 2 Yoar 3 “Year 4 Yeor 5 Ve 7 Yaor 8 YRFERLYear .8 Ve 10
For the Years Ending © Dec-2012 Dec:2013 Dec-2014 Dec-2015 Dec-2016 Dec-2010 Dec2019) | Dec2020 Deo-2028
e e s —_— - - — - = =
Base Rental Revenue $10,458 584 §11.102,076 $11,102076 $11.102,076 §11,102,076 $11,950,097 §13,942,035 $14773.217 $147713.217 $14,713.217
Absorption & Tumover Vacancy (8.266,752) (2,845,055) {1,026,518) {1,429,636)
Basa Rent Abatements (1.044,069) {1,731,450) (1,143,343) (2.283,607) {306 356)
Scheduted Base Rental Revenve 1,187,763 525,51 11,102,076 7,102,076 11,102,076 9,780,136 10,268,792 14,466,861 Wz 14,113,217
Base Rental Step Revenue 76,42 203,042 407679 [1aRM7 934698 840,357 296,336 211,848 475,809 739,768
Expenss Reimbursement Revenua
Operating Expenses 39,878 130,643 252,992 379,006 508 802 467526 206,868 189,584 335,669 486,139
Total Reimbursement Ravenue 39,878 130643 252992 373,006 508,802 467,526 206,866 189,584 335,668 485,139
Total Potential Gross Revenus 1,304,073 6,865,256 11,762,747 12152199 12,545,576 11,088,059 10771934 14,868,294 15584 695 15,993,125
General Vacancy (588,137) (607,610) {627.279) (T43.415) (779,235) (799,956)
Effective Gross Revenue 1,304,073 6,865,258 N,174,6%0 11,544,569 11,918,297 11,088,059 10,771,954 14,124,879 14,805,460 15,199,163
Cperating Expenses
Cpealing Expenses 3,181,588 3828431 4,200,527 4,326,543 4,456 340 4,508,093 4,615,137 4,869,563 5,015,649 5,166,119
Total Operating Expenses 3,181,582 3,828.431 4,200,527 4326543 4,456,340 4,508,093 4,615,137 4,869,563 5,015,648 §,166,113
Net Operating lncome {1,872,515) 3,035,825 6,974,083 1,218,046 1.461,957 6,579,966 6,156,857 9,255,316 9,789,811 10,013,050
Leasing & Capital Costs
Tenant Improvements. 5,299,650 6,769 285 1,459,007 2,830,944
Leasing Commissions 121221 1,748,238 914536 173741
Additional Capitat investment 17,089,180
Mutti-Tenant Costs 1,318,800
Annual Cepital Reserve 52,792 54376 56,007 57,687 9,418 61,200 63,036 64,928 66,875 64,882
Total Leasing & Capital Costs. 25,033,653 8,591,900 56 007 57.687 53.418 24834703 461,153 64928 66,875 68,882
Cash Flow Before Dett Service {$26,911,168) ($5.565,075) $6,918,076 $7,150,359 $7,402539 $4.145,19) $1,525,704 $9,190,388 $9,722,936 $9,964,168
& Taxes =
TOTAL CF {$60,602,979) (526,911,168} (85,555,075) $6,918,076 $7,160,359 $7.402,539 $4,145,191 $1,525,704 $9,190,388 $9,722.936 $152,146,81%
|unteveraged IRR 9.28%)

No warmaniy of representatron, express or mphed, s made as to the accuracy of the mlormation coniained heren, and same is submitted subyed! to erTors, amissions, change of price. renial or other conditions, and to any spedial condiions smpased by our prncipals.
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PROJECT BUDGET
San Francisco

Western Region Project Management Group
Revised 7/14/2011

Tenant Air Quality

Address TBD —:.—-"‘" BaY AREA AIR QUALITY
Location San Francisco o f MANAGEMENT DisTRICT
Architect/Space Planner

Architectural Plans Dated

MEP Plans Dated

Project Tenant Improvements

Hard Costs Budget Amount Billed-to-Date Comments

Constnuction - Tenant Improvements 3 5,168,000

Construction - Restrooms/Elev. Lobbies § -

Open Office / Private Office / Conference Furniture $ 1,520,000

AV - Video Tele s 304,000

Low Voltage (tele/data cabling} s 182,400

IT Eguiemen( s 200,000

UPS Equip H 50,000

|Security S 60,800

Voice $ 60,800

Signage s 15,000

Art Work $ 12,000
FBox moves 3 121,600

Plants 3 30,400

Wattstoppers 3 30,400

Waste/Recycle Baskets 3 6,080

New Fiber Line into Building S 20,000

Contingency 3 389.074

Other - RSF
Total Hard Costs : i’ £ | $ 0NN 8,170,554 RIS ey S 60,8

Soft Costs

Architectural & Engineering Fee 3 304.000

AE Reimbursable Allowance @ 15% 3 45,600

Permit Fees $ 40,000

Technology Consultant Fees b 60,800

C&W Project Management Fee 3 106,400

LEED Consultant b -

Miscell C 1 Fees s 60,800

Building Management Fees $ 60,800

Total Soft Costs $ 678,400

PROJECTED TENANT IMPROVEMENT COST | § 8,848,954 | I's 145.54

/RSF|
|PRO RATA BUILDING PURCHASE COST 1s 12,933,225 | |s 105,750,000
[PRO RATA BUILDING IMPROVEMENTS COS‘iI S 1,472,374 | ls 12,039,035
ITOTAL APPROX. PROJECT BUDGET I's 23,254,553 | I's 382.48
TRSF|

Customer Approval

ngnature: Date:

Note,

My CUsHMAN &
&y WAKEFIELD,

—— tent 00 Ve



390 MAIN STREET

UTILIZATION OF GROUND FLOOR FOR GARAGE

APPROXIMATE SIZE: 28,500 sf Ground Floor Total Area
UTILIZATION SF: 12,000 sf

Maximum Parking/Lined: 34

Valet Parking: 50

LIMITATIONS AND ISSUES:

It is highly recommended that a professional Parking Study be completed by either a Parking Consultant
or a sophisticated parking company such as AMPCO or Ace to determine the layout, usage, code and
compliance issues and contract cost for operating a garage for either private or public use. Here are
some factors to consider:

* layout of the garage is critical in order to maximize the number of spaces without disturbing
existing ground floor elevations
e (ity codes relative to private/public garage configurations in the commercial use
® Garage Operation: Determining whether to “contract” out the parking and what type of
contract; lease versus operation and maintenance contract
o Determine a range of income from a public garage vs. private with City requirements in
mind
o Determine whether striped/valet vs. all striped
o Determine whether self serve parking with equipment of all valet
e Elevator Access to common area entries and office space
e Construction budgets for hard cost retrofit are unknown without undertaking a parking study.
e Other factors or capital additives

Common Garage Additives to Existing Structure

Description Unit $ Cost
Barrier Gate each 5,000
Booth and Attendant Each - allocation 12,500/year
Fee Computer if public Each 15,000
Ticket spitter/time stamp | each 3,950
Collection Station each 20,900
Parking Control Software- | each 25,000-100,000
Public Access




Painting Parking Stalls Per stall 10.00

Parking Barriers Precast — 6" X 10" X 70.00
6

Directional Signage $5,000

Package




L STRATEGIC
LEASING PLAN
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vty WAKEFIELD,



MARKETING PLAN

,iﬁ CUSHMAN &
Wiy WAKEFIELD.
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STRATEGIC LEASING PLAN

The following strategic plan represents the general scope and terms of the leasing to be agreed
upon by Ownership with the successful acquisition of 390 Main Street, San Francisco. This
would assume the Leasing to begin during 2012. The parameters are intended to outline general
business terms. Individual transactions will be considered based upon such factors as each
tenant’s size, credit and other relevant factors. The actual terms of each lease transaction are
subject to Ownership approval. The Leasing Parameters are presented in three scenarios
implementing the investment analysis sensitivity structure: Conservative; Base Case; Optimistic.

LEASING PARAMETERS

New Leases:

Lease Terms:

Base Rent:

Taxes and Operating
Expenses:

Tenant Improvements:

Second Draft 2011 Plan

It in anticipated that the non-agency space shall be leased over a 24
month horizon. Because of the large floor plates of plus or minus
60,800 sf, we have assumed the floors shall be multi-tenanted except
for one specific Floor 5. This also fits well with the fact that the
typical tenant in San Francisco is 10,000 sf and very few tenants are
60,800 sf.

We anticipate most leases are 5-year leases, although if we find larger
tenants (over 30,000 sf) they may be as long as 10 years.

In both the Conservative and Base Case Scenarios the rent starts at
$35.00/sf. In the Optimistic analysis the rent starts at $40.25/sf. With
the retail leases also starting at 15% higher.

Contract rents will meet or exceed Ownership guidelines and will
include $1.00/sf increases annually for office space and 3% for retail
space.

Base Year Expenses will be the calendar year during which the lease
commences for office leases. Retail leases shall be triple net.

In today’s market, the burden of funding tenant improvements and the
code compliance of restrooms, path of travel and basic life safety have
returned to the Landlord’s side. The tenant improvement allowance
shall be $55.00-$65.00/sf as the space shall be delivered in warm shell
condition for the Conservative and the base case. For the conservative

approach to analysis the tenant improvement allowance was decreased
by $10/sf.

7/15/2011 12:13 PM



Renewal Operations:

Expansion Rights:

Typically for full floor or larger tenants, one option to extend the term
of a lease for five years may be granted, provided such option is not
for space previously encumbered by another lease. Extension options
will call for the rental rate adjustment to Fair Market Value.

No expansion rights, right of first refusal or rights of first offer may be
offered to prospective tenants without specific written Ownership
approval. Major tenants will require expansion opportunities.

Contraction/Cancellation

Rights:

Commissions:

Code Compliance:

Second Draft 2011 Plan

Most major tenants over 30,000 sf seek rights to either contract or
cancel the lease at least once during a long lease term. Each of these
rights will be subject to Ownership’s prior approval before being
offered in any negotiation.

Tenant broker commissions will be based upon a schedule of
$1.50/sf/year subject to a maximum of $12.00/sf. The current market
often includes a “bonus” but it is not clear how long this will prevail.
The Building Listing Broker shall receive a 50% override. No
variation to this policy may be offered without specific Ownership
written approval. Lease renewals and expansions will be handled on a
case-by-case basis.

In general, tenant will be required to pay for ADA compliance costs
within the non-core floor areas of their spaces, utilizing a portion of
the tenant improvement allowance as payment for such costs.

Landlord will pay for any/all common area upgrades, including
restrooms, elevators/call buttons, and water fountains, whether for a
full or partial floor tenancy. In addition, Landlord will pay, separate
from the Tenant Improvement Allowance, any current code upgrade to
sprinkler heads, demolition of existing tenant improvements and/or
outdated corridor configurations, and upgrades/replacements of
window coverings, ceiling grid seismic upgrades, and strobes/life
safety connector panels. @ When making a multi-tenant floor
configuration, the Landlord pays for the corridor itself plus appropriate
entry and exit doors. Given the current condition of the proposed
floors to be leased we assume the space will be delivered in a “warm
shell” condition.
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SUMMARY STATISTICS
SAN FRANCISCO, SECOND QUARTER 2011

DIRECT VACANCY RATES (Direct Space Only)

All Classes Second Quarter 2011 First Quarter 2011
CBD 10.0% 10.5%
NOMA 1.7% 12.6%
SOMA 8.0% 8 1%
Non-CBD 17.9% 18.4%
Citywide 12.7% 13.2%
Class A '
CBD 9.8% 10.3%
NOMA 11.6% 12.5%
SOMA 7.9% 8 0%
Non-CBD 18.4% 18.3%
Citywide 11.8% 12.1%

OVERALL VACANCY RATES (Direct & Sublease Space)

All Classes Second Quarter 2011 First Quarter 2011
CcBD 11.0% 11.9%
NOMA 13.2% 14.5%
SOMA 8 6% 8.9%
Non-CBD 18.5% 19.4%
Citywide 13.6% 14.5%
Class A
cBD 10.9% 11.8%
NOMA 13.3% 14.7%
SOMA 8.5% 8.9%
Non-CBD 19.0% 19.4%
Citywide 12.8% 13.6%

DIRECT ASKING RENTAL RATES ($/PSF/YR, Full Service)

All Classes Second Quarter 2011 First Quarter 2011
cBD $40.35 $37.71
NOMA $40.86 $38.31
SOMA $39.52 $36.65
Non-CBD $35.26 $27.09
_ Citywide $38.51 $34.87
Class A
cBbD $42.65 $39.83
NOMA $43.31 $40.64
SOMA $41.57 $38.44
Non-CBD $39.23 $29.48
Citywide $41.60 $38.35

LEASING ACTIVITY & NET ABSORPTION

Second Quarter 2011 First Quarter 2011

CBD Leasing Activity (New Leases Only) = 1,027,544 1,059,109
YTD CBD Leasing (New Leases Only) = 2,086,653
Citywide Leasing Activity (New Leases Only) = 1,597,272 1,408,553
YTD Citywide Leasing (New Leases Only) = 3,005,825
CBD Overall Net Absorption = 317,959 358,273
YTD CBD Overall Net Absorption = 676,232 :
CBD Direct Net Absorption = 255,310 50,245
YTD CBD Direct Net Absorption = 305,555
Citywide Overall Net Absorption = 495,814 382,947
YTD Citywide Overall Net Absorption = 878,761
Citywide Direct Net Absorption = 364,356 65,813
YTD Citywide Direct Net Absorption = 430,169

ullly CUSHMAN &
5=y WAKEFIELD.

Globa! Real Estate Solutions ™
+/-

-0.5 percentage point decrease
-0.9 percentage point decrease
-0.1 percentage point decrease
-0.5 percentage point decrease
-0.5 percentage point decrease

-0.5 percentage point decrease
-0.9 percentage point decrease
-0.1 percentage point decrease
0.1 percentage point increase
-0.3 percentage point decrease

+/-

-0.9 percentage point decrease
-1.3 percentage point decrease
-0.3 percentage point decrease
-0.9 percentage point decrease
-0.9 percentage point decrease

-0.9 percentage point decrease
-1.4 percentage point decrease
-0.4 percentage point decrease
-0.4 percentage point decrease
-0.8 percentage point decrease

(Calculates Direct & Sublease Space)

(Calculates Direct Space Only)

(Calculates Direct & Sublease Space)

(Calculates Direct Space Only)



Market & Submarket Activity Iy cUSHMAN &
»
Second Quarter 2011 et tems st
Direct Direct Sublease Sublease Overafl Overall YTD Y10
# of Direct Vacancy Average Sublease Vacancy Average Overall Vacancy Average Leasing Overall
Class A Class Inventory Buildings Vacancies Rate Rental Vacancies Rate Rental Vacancies Rate Rental Activity Absorption
San Francisco CBD A 39,596,503 103 3,861,958 9.8% $42.65 463,191 1.2% $25.01 4,325,149 10.9% $40.90 1,696,515 617,303
NOMA Financial District A 19,977,743 53 2,310,171 11 6% $43.31 355,750 1.8% $23.98 2,665,921 13.3% $41.02 908,436 324,465
SOMA Financial District A 19,618,760 50 1,551,787 7.9% $41.57 107,441 0.5% $28.19 1,659,228 8.5% $40.69 788,079 292,838
San Francisco Non-CBD A 11,958,700 B2 2,205,108 18.4% $39.23 70,954 0.6% $16.67 2,276,062 19.0% $38.60 242,017 (94,57?)
Jackson Square A 598,696 8 34,608 5.8% $33.84 0 0.0% N/A 34,608 5.8% $33.84 20,454 22,711
North Waterfront A 1,335,367 10 200,923 15.0% $32.45 0 0.0% N/A 200,923 15.0% $32.45 34,198 54,167
South Beach/Rincon Hill A 966,073 8 74,354 7.7% $40.27 11,791 1.2% N/A 86,145 8.8% $40.27 85,752 9,763
San Francisco S. of Market A 3,176,168 13 761,426 24.0% $39.94 46,671 1.5% $16.67 808,097 25.4% $38.60 67,486 18,782
West of Keamy A 459,735 ] 12,367 2.7% $26.09 0 0.0% NIA 12,367 27% $26.09 0 1]
The Presidio A 833,255 4 183,818 22.1% N/A 12,492 1.5% N/A 196,310 23.6% N/A 16,958 (43,803)
Union Square A 724,414 9 73,124 10.1% $40.97 ] 0.0% N/A 73,124 10.1% $40.97 11,948 1,827
Van Ness Corridor A 2,159,943 14 251,455 11.6% $30.26 0 0.0% N/A 251,455 11.6% $30.26 3,941  (158,992)
Potrero Hill/inner Mission A 699,777 6 128,761 18.4% $26.07 0 0.0% N/A 128,761 18.4% $26.07 1.280 1,280
Mission Bay A 1,006,272 4 484,272 48.1% $52.00 0 0.0% N/A 484,272 48.1% $52.00 0 1]
San Francisco Class A Total A 51 ,56,203 185 6,067,066 11.8% $41.60 534,145 1.0% $24.14 6,601,211 12.6% $40.23 1,938,532 522,738
Direct Direct Sublease Sublease Overall Overall YTD YTD
#of Direct Vv y A g Subli V y Average Overall Vacancy Average Leasing Overafl
Class B Class 1 y Buildi Vi i Rate Rental Vacancies Rate Rental Vacancies Rate Rental Activity Absorption
San Francisco CBD 8 7,181,597 64 799,338 1.1% $28.98 38,865 0.5% $22.53 838,203 11.7% $28.75 235,1 00 7.422
NOMA Financial District B 4,640,041 34 630,388 13 6% $28.45 26,931 06% $20.19 657,319 14.2% $28.11 160,932 (15,821)
SOMA Financial District 8 2,541,556 30 168,950 6.6% $30 39 11,934 0.5% $34.00 180,884 71% $30.47 89,168 23,243
San Francisco Non-CBD B 9,325,649 110 2,117,072 22.7% $28.97 63,809 0.7% $27.98 2,180,881 23.4% $28.91 466,381 261,868
Jackson Square B 696,408 13 104,592 15.0% $2505 Q 0.0% N/A 104,592 15.0% §25.05 8,500 (195)
North Waterfront B 863,281 12 77.318 9.0% $26.77 12,926 1.5% $18.53 90,244 10.5% $25.36 76,173 55,0685
South Beach/Rincon Hill 8 769,430 10 18,262 24% $27.10 30,163 3.9% $32.98 48,425 6.3% $30.71 39,907 32,815
San Francisco S. of Market B8 2,043,908 20 817,728 40 0% $30.28 1,760 0.1% N/A 819,488 40.1% $30.28 20,601 72,268
West of Keamy B 244,000 3 25,928 10.6% $28.00 8,717 3.6% N/A 34,645 14.2% $29.00 0 0
The Presidio B 162,700 3 44,700 27.5% $3100 4] 0.0% NIA 44,700 27.5% $31.00 0 0
Union Square B 1,430,664 23 125,831 88% §27.55 10,243 0.7% $22.00 135,874 9.5% $27.39 45,981 37,497
Van Ness Comidor B 2,354,570 16 796,570 33.8% $28.20 0 0.0% NIA 798,570 33.8% $28.20 205,903 0
Patrero Hillinner Mission B 760,688 10 106,343 14.0% $3275 0 0.0% N/A 106,343 14.0% $32.75 69,316 64,418
“ssion Bay B 0 0 0 00% N/A 0 0.0% NIA 4] 0.0% N/A 0 0
n Francisco Class B Total B 16,507,246 174 2,916,410 17.7% $28.98 102,674 0.6% $26.28 3,019,084 18.3% $28.84 716,481 269,290 |

Direct

Direct

Sublease

Sublease

Overall Overall YTD YTD
#of Direct Vacancy Average Subl Vi y A g Overall V. y A g 1 i Overall
Class C Class y Buildings V. i Rate Rental Vacancies Rate Rental Vacancies Rate Rental Activity Absorption
San Francisco CBD [+] 2,483,746 48 242,593 9.8% $26.69 22,826 0.9% $24.69 265,419 10.7% $26.55 140,038 51,507
NOMA Financial District Cc 1,382,107 25 100,736 7.3% $27.81 8,819 0.7% $18.00 110,555 8.0% $26.96 100,448 57,546
'SOMA Financial District [ 1,101,639 23 141,857 12.9% $26.29 13,007 1.2% $28.00 154,864 14.1% $26.40 38,590 (6.039)
San Francisco Non-CBD T 5,185,346 84 407,744 7.9%  s$23.42 25,450 0.5%  $14.00 433,194 8.4% $22.26 210,774 35,226 |
Jackson Square c 74,064 3 0 0.0% N/A 0 0.0% NIA o] 0.0% NIA 0 0
North Waterfront Cc 496,753 11 46,141 9.3% $24.28 25,450 51% $14.00 71.5%1 144% $20.48 21,026 (15,035)
South Beach/Rincon Hill c 677,672 11 125,785 18.6% $24.54 0 0.0% N/A 125,785 18.6% $24.54 23,680 5,021
San Francisco S. of Market [od 1,058,321 17 72,866 6.9% $19.74 0 0.0% N/A 72,866 6.9% $19.74 85,233 5,378
West of Keamy [od 0 0 0 0.0% N/A 0 0.0% NIA 0 0.0% N/A 0 0
The Presidio [ [¢] 0 [} 0.0% NIA 0 0.0% N/A 0 0.0% N/A 0 0
Union Square c 2,083,178 28 126,705 6.1% $24.88 0 0.0% NIA 126,705 6.1% $24.88 47,059 17,981
Van Ness Corridor [ 382,425 7 17,251 4.5% $18.00 0 0.0% NIA 17,251 4.5% $18.00 0 0
Potrero Hill/inner Mission [od 432,933 7 18,996 4.4% N/A 0 0.0% N/A 18,996 4.4% N/A 33,776 21,881
Mission Bay Cc 0 0 0 0.0% N/A 0 0.0% NIA 0 0.0% N/A 0 [+]
San Francisco Class C Total C 7,668,092 132 650,337 8.5% $24.90 48,276 0.6% $17.32 698,613 9.1% $24.15 350,812 86,733
Direct Direct Sublease Sublease Overail Overall YTD YTD
# of Direct Vacancy Average Subl Vi y A g Overall Vacancy Average Leasing Overall

All Classes inventory Buildings Vacancies Rate Rental Vacancies Rate Rental Vacancies Rate Rental Activity Absorption
San Francisco CBD 49,261,846 215 4,903,889 10.0% $40.35 524,882 1.1% $24.88 5,428,771 11.0% $38.95 2,086,653 676,232
NOMA Financial District 25,999,891 112 3,041,295 11.7% $40.86 382,500 1.5% $23.79 3,433,795 13.2% §3902 1,169,816 366,190
SOMA Financial District 23,261,955 103 1,862,594 8.0% §39.52 132,382 0.6% $28.36 1,994,976 B.6% $38 83 916,837 310,042
San Francisco Non-CBD 26,470,695 276 4,729,524 17.8%  $35.26 160,213 06% 52048 4,890,137  18.5%  $34.58 919,472 202,529
Jackson Square 1,369,168 24 139,200 10.2% $26.83 0 0.0% N/A 139,200 10.2% $26 83 28,954 22,518
North Waterfront 2,695,401 33 324,382 12.0% §28.85 38,376 1.4% $15.52 362,758 13.5% $26.42 131,397 94,197
South Beach/Rincon Hill 2,413,175 28 218,401 9.1% $34.20 '41,954 1.7% §32.98 260,355 10.8% $33.98 149,339 47,599
San Francisco S. of Market 6,278,397 50 1,652,020 26.3% $37.63 48,431 0.8% $16.67 1,700,451 27.1% $36 67 173,320 96,428
West of Keamy 703,735 9 38,295 5.4% $28.06 8,717 1.2% NIA 47.012 6.7% 52806 Q ]
The Presidio 995,855 7 228,518 22.9% $31.00 12,492 1.3% NIA 241,010 24.2% $3100 16,958 (43,903)

ion Square 4,218,256 60 325,460 7.7% $30.35 10,243 0.2% $22.00 335,703 8.0% $3023 104,988 57,105

n Ness Corridor 4,896,938 37 1,085276 21.8% $29.19 0 0.0% N/A 1,065,276 21.8% $29 19 209,844  (158,992)

Jtrero Hill/inner Mission 1,893,398 23 254,100 13.4% $28.08 0 0.0% N/A 254,100 13.4% $2909 104,372 87,579
Mission Bay 1,008,272 4 484,272 48.1% $52.00 0 0.0% N/A 484,272 48.1% $52 00 ] 0
San Francisco All Classes Total 75,732,541 491 9,633,813 12.7% $38.51 685,085 0.5% $23.94 10,318,908 13.6% $37.42 3,005,825 878,761




San Francisco
Second Quarter 2011 Office Market Statistics

JACKSON SQUARE
s Inventory 1,369,168 sf
. Overall Vacancy Rate 10.2% . s S
= Overall Avallable Space 139,200 sf ancisco L Ds
= SHERMAN" sa——‘\ Class A Direct Asking Rent $33.84 FS ; obal Real Estate Solutic
NORTH WATERFRONT —1 YTD Overall Absorption 22,516 sf
g Inventory 2,695,401 sf \!'-’—ﬂ 5 Nty v
l‘f Overall Vacancy Rate 13.5% e 12, %J,... '.le_‘-“
“ Overall Available Space 362,758 sf W 9«_»3',,.... \ Lomperd S
Class A Direct Asking Rent $32.45FS ‘\\.w*?‘ -"“En o u--'-":l NOMA - Financlal District
~ | YTD Overall Absorption 94,197 sf = | Inventory 25,999,891 sf
] ﬁ__t_w"-"'"ﬂ’ Rm a--"*‘ﬂl, \1— ‘ ""“_ Overall Vacancy Rate 13.2%
[WEST OF KEARNY STREET gl"e' a';‘;’i a"ab:’ :_"“; 3";33'295':“
| Inventory 703,735 sf | ass rect Asking Rent 31FS
Overall Vacancy Rate 6.7% YTD Overall Absorption 366,190 sf
| | Overall Available Space 47,012 sf |

Class A Direct Asking Rent

1
§26.09 FS

0 sf

‘§ YTD Overall Absorption
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| | Overall Vacancy Rate 13.4% | B mm | Overall Vacancy Rate 48.1%
QOverall Available Space 254,100 sf [, wnst TR 2. 1 overall Available Space 484,272 sf
POTRERO ¥ & lwmsi 2
| Class A Direct Asking Rent 526.07 FS : e L S HILE e 4_{ © | Class A Direct Asking Rent $52.00
| YTD Overall Absorption 87,579 sf Mimrst 81 107 A b mt.s;_, | YTD Overall Absorption 0 sf
RS ] 20051 ) | —




gjo | abed 1102/5// ‘stedioupsd Jno AqQ pesodurt suoniploo Bunsit Jejoads AUE o} PUB "83{}0U INOUNIM [EMBIPYIM 'SUOHIPUOD JBLIO 10 [BjUS) ‘30ud Jo 8BuBYD 'SU0)SSIWO 'SI0s8
0} j28[GNS PaNILANS S| BLES PUB "WBJBY POUY ay) jo 10k 8y} 0) apew §) "peyjdw) Jo 55a1dxe ‘uoyBiuasaidal 1o AUBLIBM ON B5ED ) 8q 0} jou 8Aaid pinoys
ys1easay playeyes g ueuysng Aq pasedaid Ayapsuodsel ou sydesns 2 2 dwoa pue S1 11 1Y) SIS0 0y} UO PBYENEA B UBWIYSND Aq uodn Payel Laaq SBY pue ANANd BY} O} BIEBAR UOHELLIOJU! SWIBIIOD Padal SIYL

‘@aJ) syjuow G BuIpn[oul Wia} yjuow g Je24 ¢ sjuawwod
oN 55045 32MIBS |IN4 vioz/Lerl j8a)s yunod 2z 0102/10/11
aN 11453 01°22% 'SON T 'SIA ¥ ULl yed 90B|d alioed adlojpuewiaq Lov'El oLoz/ree/oL
‘UojSueiXa Yiuow z Sluswwon
soA s5019 salIeg i Li0z/82720 1905 PIL 102 T102/10/10
ON i 8y 00/S€$ ‘SO 2 o yed _ ezeld .cR...:.?:oo Joyseuneydil L0621 0102/0Z/2L
"UOISUIXa Yjuow ¢ sjuawiwo)
SBA $50.5) 22IAIRS |IN4 oLoz/Leret @aus payl Lo2 oloc/10/0t
ON st sY 00°'SE$ 'SON € Uis Hed B82e|d uojueauo) JajseunayaL 106°CL 0L02/61/20
= A ‘Wu9) Yyuow gg  Sjuswwod
oN $5015) 82AIBS [In £10Z/0E/60 . 16815 pU0I8S 529 010z/10/11
oN VIN LL'0z$ 'SOW LI 'SIA Z 18l ved : esnoljalepp pu3 yinos *ou) ‘ejoix3 LOE'LL 010Z/.0/04
'S4 82 1B SOW ¢ pue S4 /24 1B SOW g1 WM Wi} yluow gz SjuUBWWOYD
oN SSQU5) |INIBG (N4 €10¢/1€/€0 110Z/10/€0
ON 05°cl$ 25228 OW L 'SIA T pug ainu3g 1984 puodas 00 uopesodiog Auog SEE'VL L10Z/10/10
‘sesBasoUl [BnUUR | $ UM UBIS ST0S EES ‘8al sipuot 6 snid uus) Jeek ol ‘sjuawiad
ON eoAeS Iind L202/0€/90 110Z/10/20
oN S¥$ 8y'9e$ 'SOIN G "SIA 0L Uis aspu3 188415 pUOOeS £0€ (Wan) eipsi sseuisng peyun 029'9¢ 0102/20/80
wua) yjuow g Jeak g - (Jool yig) uoisuedxa s BSE'9
ula} [eucijippe jo syjuow ¢ pue leash |- COO: rzwv |emauai §s v€8'9 ‘sjuswiwiod
oN $S015) 3dIMBG [N cLoz/Le/ch 010T/10/80
ON S| Sy 9. 'vES 'SOW § 'SIA T Uig - W19 bed J@84§ puodes £ot $S3ld pejepossy ey| Z6L'ElL 0L02/L0/L0
: '§95BRIOU| [BRUUR |$ UM UBIS S ZE$ "aal \juow | Bulpnjou) |emeual Jeaf ¢ '1ama) YInos 8y} Jo Jooy il Sjuswwod
SaA 88019 8jAISS [ind S10Z/1€/L0 : ¢ : 0102/10/80
ON 0L$ P EES ‘SIAS ps yed 19845 PUCSRS £0E pie)yded ReimeH 000/0€ 0102Z/$2/80
$aseasoll jenuue |$ YIm Hels S4 82°9€$ "Hels e aalj syjuow g snid wuey Jeah ¢ Sjuawwod
oN sapuag |ing ¥1L0Z/0€/90 1102/10/50
oN SLg 56'5€$ ‘SO 2 "SIA € puz yed 198415 puodeg £0€ juauol)g zes'LL LL0Z/L0/20
‘@ay) syjuow ¢ Bujpnjouj uisyesh y  iSjUBWWOY
oN §S0J65) @2jAles |Ind S102/0€/90 110%/10/L0
OoN umouyun 05268 SIAY iy Wed 192415 pUOSeS E0E sojueuigddy ELEZ) 1.102/10/50
'4S5€6'01 Jool uig Jo Hed 'yszpg’ 2L 100y U6 lInd "HEIS S4 82 LES 93J) syjuow 6 Buipnoul wisy Jeaf oy ‘sjusuiwoy
oN §S0J5) 2INBG [N 22oe/1elL0 z10z7/10/20
ON Seg Aavjuin] SE'0vS SIA 0L Ui6 - uig j8alg puodag L0} suwiepy ssop 115'8¢ 11L02/EL/%0
- ‘1204 Z AioAe seseasoul | $ UM UEIS S GES uLsy seRA oL Sluswwo)
ON ssalg) eajAies inJ 1202/82/20 - 1102/10/£0
ON 0£$¥F Aoxwin ) BEIPES ‘SJA OL W/ s4pu3 10845 pUooes Lo AsSpweys 085'LL 0L0Z/E0/LL
‘lemaual Jeah g sjusWWon
S9A SS015) @21/uasg |In4 610C/1LE/01L 1oz/10/11
5$ 95°L€$ 'SIA 8 Yig auug 128415 puadag 101 199foad ajejiaddy ejulojjed 192'81 0102/L0/01

lemauay adA) juay ajeq 'dx3 paseaT ajeqg vels

asesyng Uy BANI3YT uual esean ssaippy bBuipjing weN jueus) 45 pasean syeq

TR €5 Moday sejqeiedwod pjaia)eAA @ uewWYSN)

w ’s. un‘—'—m:U '-______ BILIOJED UIBYUC 94BN @ UBLUYSND



gjozasbed 1102/5/2 “sjediaupsd 4no Aq pesodw) suojpuoa Buy 20ds AUE 0} PUB ‘83110 JNOLHAM [EMBIPY}AM *SUONIPUOD 184]0 10 |R)US) 'opd JO aBUBLD 'SUOISSILIO ‘Ssaa
0} |oaiqns pepiwIgRs §) BWes puB ‘ujBley p I ey} jo duwsod Jo ay) 0} apew s paljduw) Jo SS81dX 'Uo|jBIUBSAIda JO AJUBLEM ON "95BI BY) @q 0} J0U IA0ID PINOYS SIU} i
Y2.easay plauayem g UBWYSNY >D ﬂ@..u&ﬂ._n_ Aypaisucdsel ou sydeodae 9 [o] pue S} 1| 18U} §158Q B} UO PIOLBYEAA P UBWYSNY Aq ucdn paye) uasq SEY PUB JMGNd BY) O} BIQEJIBAB UOHBWIOJ SUIBILCD Modes Sy L

‘9] S8 05°6€S ‘'Z€$ @8 syuow H Bulpnjoul uojsus|xa Jeak £ - :SIUAWWOY

saA 8019 [elysnpu) sloz/lerzl 10asS Ueulieig 6/t 110%/10/10
OoN 5| SV v6:62$ . siAE pi¢ Hed 46)UeD BiPSWRININ 0oSioURIY UBS: 19810M0d 1608 010Z/L0/01
"anaeye S 05°CPS = 6§ + 8Aoeyd 9| 05°8e$ dn Ssolb G$ 'seseasoul [enUUE (S°L$ UNM UBJS O] 9E$ "Wess Je 9au) syjuow g snid wua) Jeak £ ‘sjuswiwiod
ON SS0I5) 93IAIaS |in4 8102/1£/80 Joans ueuueig G/ 1102/10/€0
ON 813 05°EYS ‘SO 9 'SIA L Uiy ved Jojua) elpawinpy oasidueld ueg Asjjep sseso L06'El LL02/5L/10
] ‘Wwis) seak 0l SjuSWWo D
SaA §S0IO |eisnpul 120Z/0€/80 J9R4S Ueliueig G2 LLOT/10/01
ON 0L$ SLEYS! ~ ‘iAol pug =38t ved ued u_voEnTE oosjouel ueg 828(d }OM U0 0ze'le 0102/10/60
‘|lemaual Jeeh ¢ sjuswiwiod
SaA SS0I9) [eLIShpU| €102/0€/60 }9a4 S ueuLeIg G/ 010Z/10/01
ON S| sy 6 veES SIAE puz Hed J8jUa) Eipsuwin|y oosiouel] ueg Yosorn 160'8) 0102/1L0/60
i ‘lemauasdesd ¢ iSjusllwo)d
SO S804 (eLsnpu| sioz/Le/ol joens Leuueig gl
OoN SISV, 190¥8 SIAG 18Led Jejue ] Bjpswipniy odspueld usg siouped AS evLiLL 0L0Z/LO/LL
*SaSBOIOU! [eNnUUR 0§°L$ UM MBS S 98¢ “[emaual Jeah gL ‘Sjuswiuiod
SaA $50.5) 32IAIAS Jin4 0202/L€/S0 j994|S UeUURIg G/ 0102/10/90
ON 0L$ SL2P$ 'SIA 0L 151 Hed J9jua) BIpswi|ny oasjouelj ueg asesjadlg 0ze'Le 0102/L0/0}
‘sjuawiIo)
oN SS0UO (BIRSNPU} zLoz/Lelol 010Z/10/1t
oN s$ 00'S€$ WAZ puZ yed 1eens ueulelg Log ¥da (154" 0L02/5L/60
*'S9SBRIOUI [ENUUE | § Yum HElS S e ‘88l syjuow g Buipnjoul uug) Jeek g aceds uolsuedxg ‘Sjuswwod
oN SS0I5) 82IJaS |ind SLOZ/0E/LL jeang Aueg 581 01oz/10/21
ON 0v$ 9L'ee$ 'SIA S Uiy - pIE Hed Buipiing apispeyp - uiseg eulyd swaysAg 03s[D L68'1E 0l0Z/EL/LD
7 s@sealoU| @NUUB | $ \BIM VElS SJ'/6$ ‘el stpuowl ¢ isiy Bujpnioutuue) juow ¢ JesA g isiuswwo)
oN £S0I9)|82NIES [Ind 9102/0¢€/30 joeng Auog g8l 110Z/10/L0
oN 098 00663 ‘BAS 8L yed Buiphng apjspteUM - Liseg BuyD *au) ‘uBlisyen 6851 LLOZ/8LIFO0
‘pUZ UO SA)INS [BLUS OM} PUB JOOY PIE AU} 4O }SO ‘SaseaudU] [BnULE | $ Yyum He)S S SE$ "aal) syjuow g Buipnjout lemaual Jeah gL ‘sjuswiwiod
SAA SS0IS NAIBS |IN4 0coz/LeZL ang Auag sgl 11oz/10/10
ON 0z$ 21°2€% 'SIA 0L pig - puz bulpling spispeyM - uiseq eulyd 1S9/ IBIYYEBH 2}j0Yied 000'55 0L0Z/10/LL
‘papnU| Jual 88l atuos LM jemeual ieal g ‘Sjuswiwod
SOA 55049 BoUegS [ind 'S10Z/ke/80 joeus o[eeg 05! 010Z/10/60
$8|pms
oN 1$ 00:2e$ 'SIA'G uieL-nek Bulpiing ejwopitad Jo pieius entg uogusAeld SAIV 40} Ja3uaD 450N LOv'LS 010Z/L0/L0
‘S3SEAIOUI fenuue 1$ YIM Hels S4 §8'EES 93l syjuow g Buipnioul wiay Jeak ¢ ‘sjuswwed
oN SS019) aojAIag N4 P102/LE/0L J9aus ajeag 0§ rroz/1o/11
ON S| sV 00°€ES 'SIA € uigl apu3z Buipying eiuiojieD Jo plelys anig asuodsay [espian LeL'se L102/cL/90
18, LUt o0vS 1ueUS) 8,11 UIX00 LS piojuen teal) sypuoil iz Buipniout wusyeadisl  ISIUBWIWOY
oN $5049) | [BUSNpU| SLozZ/LE/0L s \ or1oZ/10/11
ON 1210} %005$ 00:21$ 'SIAS puz'-1sl 191S W9l 2102 ufijseq seuni 008'8¢ 0102/£2/80

jemauay odAf Juay ajeq ‘dx3 pasea’ ajleq ¥eIs

asea|qng Jusy aAydayy uua) esean ssalppy bu 48 pasea sjeq

*QIEALIIVM @ Moday sejqeieduiod playaxep g uewysng
jI

w ’ 7 l.‘—-m:U .-—__ BILIOJED WIS 18%EM '§ UBWYSND




gjogabed 1102/5/L ‘sjedioupd Jno Aq pesedul| sucnipuas Bupsy| jejaeds AUE 0} puB 'B2{I0U NOYIM [BMEIDYIIM 'SUOHIPUDD JOYI0 JO 181LS) ‘a3ud Jo 8BUBYD ‘SUOISSILO ‘SiouB
£ d 0} olgns peRILLNS 5| LS PUR 'Weisy ayjjo 10k 8y} o) apew s| ‘paydw) Jo s531dxa *uoyBjUBsEIdal JO AjUBLIEM ON 358D 3U) 84 0} J0U aA0id PINOYS SI JI
Yaiessay playeyeM g uewysng Aq paledaid Aunqisuodsas ou sydease py [} 9 pue S1) 18Y) SISBQ BY) UC POYBNEA 9 UBWILUSND Kg UodN peyjal Uaeq sey puE djand BU} 0} BGEIIEAE UOHBUUOJN SUEIUOD Poda) S

‘maualt o) uoydo Jeah-g
3UQ "0bS - Jooy Y19 'SL$ - 100y UG sjuswencidwl JuBUBY ‘IS L6F'L | - 100} U9 Uo Uoisuedxs 'Js §§9'LZ - JOO) Ui JO {EMBUSY ‘Jual 981 OU 'SSSEBAIOUI [ENULE | $ Y)IM LE)S EES ‘sjuawwo)

oN SS0IE) 0BG NS 8102/0€/90 123115 pJemoH S0P 110Z/10/L0
ON SjuaIWOI 388 00°9€$ SIA L ulg Hed 1| 818nbg A1puno4 - Buipiing %owO 8yl “Juf ‘XN g ¥oeld dSM G5L'ee LL02/10/P0
‘sesEaIOU| [enLiUB 9% LM Leis S 6Z$ '(Whob 2 sz ‘gL '2-L sow) asy sypuow s Bujpniul uuay jesh /. isjuswiuiog
oN $SQIS) BOAIG [IN4 Liozlielol y uogm..can_.._._a_.w Zv0. 010Z/10/11
*auy
oN 0p$ Aeywn. 28528 "8I plg aipu3 : Jomo] eeliog eyl ‘syueynsuo) uBjseg pue Bujuueid ysw 90L'2L  0L02/82/90
*$@SEaI0U) [BRUUE | $ UM HEIS S bZ$ "wis) Jeak ¢ "adeds auiuezZow pue 1ooy punolo ‘sjuswiwiod
oN S5015) 32NAIASG |IN4 sLog/vLieL 19a4)g uoswieH Z+9 oroz/stset
auuezZZa
ON OY$F Aajusiny 00°92$ SIAG -isL aiu3 Jamo] aajo] syl syiomjoN JyBiewi] 115'01 01L02/01/80
. 48'51p's Jooyis) ey jo uofuod e pue js 8ZY'0Y Joo tip siuy  SiUewWWOD
ON" ss0iS) yloz/Le/e0 : 5 : 110Z/81/20
ON VIN ot'ves ‘SO L 'sIA € Uiy =151 Ved jeang uosilieH 009 (NNd) ‘3u] ‘SyJomjaN Je18y 18jwield 286G 0102/12/90
“S|uaWwIwo)
OoN |euojuer Jo 1aN L202/0€/90 1102/10/L0
ON ki) 00°L€$ "SIA OL Uig aihug jeallg uosiieH 009 *au} salIsnpul Ngv 6.1'LE 1102/10/20
? 5 - 3 _ b ‘UL8) 19A0 JBY S4 923 ‘eay) sLpuow  snid uue) seal £ ‘SjusLiwiod
oN 'ssale) BajAieg [ing ¥10Z/0E/80 : 110z/10/90
oN jadied g jujed ov'ezs SO bI'SIA € 181 Hed 19a4ig uosiley 009 : SNdjULID oze'sl 110Z/20/50
*aaly syjuow p Buipnjoul wuay seed gL ‘sjuswiwod
oN $5045) 821188 |Ind L202/0E/60 }9a4)g UoSsliJeH oML 110T/10/01
ON SZ$ 00'8¥3$ 'SIA 0L Uig amu3g yewpue-ezeld siiH §58u}sng Jo joo0Yd§ UOLBYA 00L'vE 0L02/90/21
:sesRAUDU} [BNULIE L $ LM LBIS S | §$ '@8l) sljuowl g Bulpnipuy uue) Jeek 4 Sjusliwoy
oN SS049) 9ojAIag [ing 810Z/L€/50 198115 LoSiURH oM ] 110Z/10/90
ON o¢£s$ slizss BIAL i/ sipig yewlpuei-ezeld siH e|lizoW £bO'SL  Lboz/le/vo
*dn ss016 Z$ YIm 9sB3| 21ID3|D JO JaN "HEBlS 9Z¢ 93} syjuow g Buipnjoul wia) teak 2 ‘Sjuawiwiod
oN SS0IS a2lAuBG Jind 2102/1€/80 0102/10/60
ON 0z$ 05°62% SIA L Uiy - pig j9ang juowsld 661 qnHams 0es'ey 0L02/01/80
'8, 1 09$UlM F€ 00U B 8,105, UNM OE 100Y S, 1 0¥ LM 62 Jootd "ulie) Jeek oL ‘Sjueluwon
ON $5Q49 BojAles jind. 202/LE/50 ; "l 110Z/10/90
ON FJUBLILLIOT B85 08's¥$ 'SIA 0L Wive =418z : - «oﬂawqco&zm St yueg ofey sjjem L8075 LL0Z/L0/20
*$29§ 195010 Ul 09°G$ AJUQD “Wla) JO JAPUIBLIAI Ul Jual 9aJf SYJUOW § 'paxiy sieal ¢ 'femausl Jeah g ‘sjuswwo)
SAA SS0IS IDNAIBSG |IN4 8102/LE/0L o10zZ/10/1 1
oN [4%3 00°65€$ 'SIA 8 e -1ske j9a4)g juowald Gy asueansuj jo Juawpedaq ejuioglied 9/0'€L 0L02/51/90
. : B ‘SeseaIou|[EnULE L $ LM LIEYS S4/06'82¢ tuuelteek . SiuSWWO]
oN ss0I9) eOIAIeS [Ind 8L02/0£/%0 . g 1102/10/50
ON 0z$ 05:Le$ SN L 1§ ajpu3 191S Wosiod 028 osedsyoey 000'G1 L1L02/LL/50
*9a4j yuow | Buipnpul jemaual Jeah g Suswwod
SaA SS0J9) 321BS |INd 8102/0€/90 010zZ/10/L0
ON Sv$ 00°8v$ SIA B pug Hed Buipying Ausg syl S8UNI9S J9YU0D 000'2S 0102/1L0/20

lemauay adA] juay e1eq ‘dx3 pasean ajeg ueIs

asea|gng U2y aARIaYT unat asesn 19t aweN jueuaj 4s paseaT ejeq

s SUOAN(OS 2)EYST [E3Y (EO[D
*a1AIDIVM il yoday sajqesedwon pjayayep @ uewysny
-___ ejuIojie D Wayyr a)BAA 2 UBLUYSNYD

BPF TAHSMO



9jJo v abed [10T/S/L ‘sjedioupd Jno AQq pesoduu) suorpuod Bujis) [Baeds AUB o) PUE ‘310U INOYIM [BMBIPUIM *SUONIPUOD JOUI0 10 jBjUa) ‘acpd Jo aBuByd 'suoissIwa 'S10158
A d 0} 128laNS POILIGNS S| BLUBS PUB ‘UIBIBY PoL) oy} Jo 10 8y} 0} apew S| ‘paydw) 10 $581dxa "uolieIUBSAIde) J0 KUBLEM ON 858D By} 8Q 0} 10U @A0id BINOYS SI) JI
Yaaeesay praysyem g uewysng Aq paledald Auqisuodses ou sideaok peYeYE 7 UBWYSND 6j8jdwWaD puB BjRMNDIE S| | 1BYY SISEQ BU) U0 PIBLBYEBA T UBWYSNS AQ uodn Palfs) ussq SBY puE AyGNd BU) O} AABIIEAR UOHBULIOU) SUIBIIOD Poda) SHIL

‘sasealoul jlenuue | $ yum Hels S4 §2°82$ ‘92l syiuow g snid wiio) ek L -Sjuawwoed

EET SS0IE) 32IAIAG |INd jeaas 1oe 589
ON Sve LO'LES 'SON € "SIA L Ui/ - Yig 84pu3 Buipjing sooupeuoy wod's Aoey 181°LE 0102/92/01
2 7 ‘Aevad
Jued Lpliow € UM siee/k g ieye ejeu|uLa) o} B Juel aay) Joj pashieq Led E..w.n.w" o_.r.F .7.:.”.5.3«80:_ [Bnuue 1§ UM UE)S S 4 bES teay) sipuow g Bulpnpul lemaualieeAoL sjuswwod
saA : s5019 80jAIBS I 120z/tg/ol : : 110Z/T0/11
OoN ZES 08:9£$ ‘SIN 0L ez &ipu3 jeaNS 10BN 58S Jopng uewdeyd ¥09'¥ ) 1102/90/50
‘aAloaye s,0z$ Joddn "0l 9 6'L S100|4 “|emauai sesh 0L ‘Sjuswiwod
SIA $S0J5) 9dIag N4 0202/0¢/90 0107/10/L0
ON ov$ 00'82$ 'SIA 0L Uil - Uiz 19345 1ae G665 ajueInsuf ajonDIIB}LS 000 ¥E 0L02/¥2/90
*g'100Y) UO eAndaye 95°Ze$ PUB 5 SI00Y UO SANOBYS S4 /L ZES G- SI00L] ‘[emaual Jeof e iSjuswwed
SOA $5046) 90{AIaS |[IN cLoz/ieret jeanS JouRN 525 110Z/10/10
ON S1sY L0288 'SIAE 9= W Jejue) jayen sed)Aleg |eisuss jo deq ejuiojied ¥2€'9¢ L LOZ/LO/LO
'aaJ) yjuow | Buipniout wia) 1eah ‘sjuawiwiod
ON $S015) aOIAIBS (N4 91L0Z/LE/80 18048 }aNIeN G626 1102/10/60
d11
ON todied 05'veS 'SIA S pugg amu3 J9ua) 1dNeN uosiead 'g ¥ouely uosyt) tabing Jopoan G5.'L1 1102/20/%0

‘uojsuedxe uo s,t1 06$/'2, lemeuBI U0 S 1| 0ES
‘oA2eYe SJ 05268 - PIE 40 JOPUIBLLGI U0IJSZZE 81 JO (KZ/LE/0L-L L/L/L L) UoisUedxT
‘eAt099/S 4 L€' b8 =(05:26$) WS isd §5-0G$ Jool PUZE +8AROOHS S #ES - LL B 2 JolliB '€ jo Wed Uo j$999'16 40 (1Z/LE/0L-8L/1/¢L) leMBussApe] |  isiUelulio]

oN ssalS) e2jA1es find L20Z/LE/} 1T0Z/10/11
ON 05$ 2 08 LE14VS ‘SIA 0L puze - pi¢ Yed jeens 19BN 525 *au) ‘ysn edoydes 885'0LL 1 102/60/€0
‘SasBIOU] [BNUUE |$ YIM HElS S Z£$ '@l syuow ¢ Buipnjoul wia) teak 4 ‘sjuswiwiod
S3A SS0J5) 3%IAIaG N 8102/0€/90 19348 I3)eN SZv 1102/10/L0
oN 5L$ 89'8ES 'SIA L puzg a1u3 Buiping 17 ueyodosay snbay 905°L2C 1102/62/v0
‘sosBALOU|[BNULR 1§ UM UBIS S 028 '88i) \iuows g Bupnipu) uus) 1eek oL “Jamo ieeds .Sjuswito)
ON $5049)80{AIRS lind Lzoz/1erel B78|d @8 SUO Z107/10/10
ON 0% 00'42$ ‘SIA0) puZy egua 210M0] YBne)g p Jeedg dnoig jusunssau| ssentog L¥5'Le L102/1L0/E0
'SaSeaIou] [BNUUE L $ Yim Hels S4 LG "WID) 1894 G°/ "Jamo) Henals ‘sjuswiwiod
oN S5019) 82IAI3S N4 8102/08/%0 eZe|d }a)yiep auQ oloz/1o/t t
ON 1] €9'€5% ‘SO 9 'SIA L Ui aaqu3 s1amo] Hena)g g Jeedg {euopjeussiug (v 865'L1 0102/£0/90
‘gal) \puow, | Buipnau| femaual Jesh 2 iSjuswwol
SOA S50I9) 83jAIaS |ind Lioz/Lerl 110Z/10/10
oN 0€$ 89:12$ ‘SIN L puz yed j000S uleN 122 SJ0jRhSIUIPY LPILeZ L6101 0L02Z/¥0/CE
'S9SEIOU [BNUUE | $ UIM HE)S D)) LES "UElSs Je 93 syjuow g Buipnjpous wie) yiuow g Jeah g ‘Sjuswiwod
oN SS0I5) |eUjsnpu) L102/0€/60
ON 053 G¥'0ES SO 9 'SIA 9 Uiy alju3 188415 pJemoH §/8 sawey a|p| [A-TAA % L102/L0/P0
18AROYE §,06$ MOT "0ay) syjuow G snid Wie) ugek 2 SUBWIWOD
ON ssalc) SoAIes |ind 8102/0€/90. 1984 pieMOH S0¥, 110Z/10/20

00'ze$ (SO |GIISIA L : 1l asenbg Aspunod - Buipping ¥olUO eul {191) ABojouyde ) Bujweg jeuogeuseu) ¥88(5Y, 040Z/0€/L0
jemauay adA] juay ajeQ 'dx3 pasean ayeg uels

aseaiqnsg Juay aANdaY unay asesan 5 48 pasean ajeq
!u:O_uS_Om aje)s3 jeay (eqo|H
e N Joday sajqeisedwion pjalyayepn @ uewysnd

g ' I__
BN UHSND Y

BlLIDYED WIBYYO WEAA g UBLLIYSND



gjogabed LiLoz/s/L “spedioud Jno Aq pesodw) suofiipuoa Bupsy (ej2eds Aue 0) PUB ‘BIHOU JNOYIM [EMBIDYIM ‘SUO|IPUCD JBYI0 10 |2)UaJ '90ud jo aBUBYD 'SUOISSILIO 'S1013
A d 0} 109{qNS PBHILGNS 5] BLIES PUB ‘UfRIBY ayyjo J0 8y} 0} BpEW S| *PaNdw] Jo SSidX ‘Uo(IBILasalda) Jo AJUELEM ON 958 BU) 84 0} Jou sAcd PINOYS SIYL Y
Yaieasay playayepn @ uewysny Aq pasedald Auqisuodsas ou sydesoe 2 a2 pue 1)1 1BY) S|SBQ Y} UO PIelREAA T UBWYSND Aq Lodn peyjal uaeq Sey pue dIqnd BY) 0) SIAE)IEAE UOIIBLLIO)U) SUIBILCD Podal SIYL

‘@ayj siypuow ¢ Buipnjoutuue) 1eek g SjULWIWOoD

oN ssal9 eaiaies in4| 9102/62/20 jeeng Jeeds chel T10Z/10/€0
oN 02$F Aexwn|l 00'9¥3! ‘SIS ing eupu3 Jomo-8ze|d siilH sifooo 11869 01L0Z/¥2/60
‘aAnaaye s,0£$-PIN SJUBSWIWOD
OoN $50J9) 991438 |Ind 9102/62120 yeauS Jeads ghe
ON 0v$ 00'GES ‘SON OL 'SIA b ulg ved Jamo|-eze|d siiH aiboon 00S'ZL L 102/€0/50
100 I | U jBsnjel 181y JoJYBY SBY OS|BJUBUS | '88l) SUIUOW ¢ + ULa) Jesh's -SjuslLiWey
oN ssalg) sojAdes|ing 9102/0€/80 1 ) . ) 110Z/10/¢0
oN 098 50'5ES {SON £/'8IA'S Wkl apu3 e 19055 Jeeds 051 i tj21ees0Y 481581104 095'SL  LL0Z/LO/LO
[SUETITGGY
oN §5049) adIAL8S |INd €£202/1€/50 yeasg Jeads LOL 110T/10/90
ON 053 00°€E$ SIACL Uiy yed Jajuad uoduly auQ abueysx3 [eanyiny xesu} £€89'cC LLOZ/LLIED
i “sesEaOU]BNULE 1§ WM LElS SH/0618Z$ “UWs)Jeakip)  SlusSWWo)
OoN $5019) 2olAieg ind 0z0z/Lefel 1eans AlellioBjuo MeN ol L 1102/10/10
oN 0e$ _ oo'ees N0 s yed Buipiing oyelH eu L seje|d0ssy Bupinsuo pieebANuOsiaN BEE KL 01L02Z/€0/01
‘S@seRIoUl [BNUUE 0G' LS UNM Me)s S4 923 "@al) syjuow ¢ Buipniour uus) Jeak ¢ ‘sjuswwoy
oN $S0.0) 32IAIBG NS PLOZ/0E/60 19ang Aawobjuopy maN gL 1 0102/10/01
ON 05°/2$ £9'9¢3% SIAY Uy - pig Buipjing opery ay ) eliniL gvl'Le 010¢2/1L0/90
S1"4e0A LT 48 /000'L | U0 Buiked ‘sieed z Aieaa sdwing Z$ Yum UelS S £1$ ‘ula) teakiol ‘SjuswWod
oN 8ajAleg find 0zoz/bL/ol 010Z/s1/01
(sespidiequl
oN 518 z1:028 1A 0L Wis - pIg jeeng uojss| 818 {BUOREDOA Ajunuiiod) IAD 00S'9L  0LOZ/Y0/0L

'§L02 Ul £€ uo uondo
pue gz/5Z siooj uo uoldo adeds pjoy & aaey Aayj "Apoallp ejioeq Aq pred Sem Jexoaq ay) S |1 SB pappe Sem Js/z|$ 4O UoISSIWWOD JnoAng JBA0d 0} Js/0p$ JO SauBMO||R
[e1oads + |1 G698 05'9p$ JO (DS) siea aAndaye Jeah G| "alep Hels | L/L/L ‘(mala Bunjoolq jadesed B SEY 9 PUE BPIS | U SMOPUIM OU BABY G-p 810U) GL-01 PUE /- SI00]]  SjUBWILIOD

oN $S045) 3o1AuaS N 920¢2/0€/90 110T/10/L0

ON 59$ 05'9v$ 'SIA SL IS - Uiy aiijug }9ag UOISSIN §65 84yano | @ anioeg GEP'991 0102/0€/80
- . 'SOSERIoU| [BRULR |$ LIM VE)S S 4 06$ /eal syiuow z Bujpnjoul uuay Jeadly  ISJUSLUWOD

oN ssai9) eineg ind SLOZ/0E/Y0 : : : 1102/10/50

oN 0£$F Adjwin L SZ'0ES AP ol aipu3 19045 UoissiN (102 :au) ‘mjog 809'SL  L102/52/20
*2aJy syjuow | Buipnjour wuey seah o1 ‘sjuawwoy

ON $S04E) aoIARG (N4 LzZoz/iesol 1oz/1o/y

OoN 09% 05°0€$ 'SIA QL YL amul 1984)§ UOISSIN €21 *au| ‘sseaulbug pejelyy z8g'el L102/61/50
¥Z 9 ¥l ‘2L ‘) sloold ‘Sjuswiwon

oN ssalg) sojniag |ind 9L0Z/LE/LO 110z/10/70

ON VIN 167828 ‘WAS WhZ =Wkl ved 10815 UOISSIN €2 | 8210js6|eS L16'SS LLoz/se/Lo
sjuswiwo)

oN $S0J5) 20IALBS |IN4 SLozZ/LerR) 110z/10/10

ON 528 Z2.'62% ‘SIS i aimug 19a4)g uolssiiy €21 KB1au3 eboyl Z88'cl LLOZ/L0/L0
S)UaWL0Y

oN $50.6) 8OIAIBS find 0zoz/Lereh : 110Z/10/10

1098 } 00 LS ‘SINOL. _ pigz=tsl : jeansitoissiy ezl a310jsejes 68602 0L0Z/SL/L0
[emauay CLLYRULY] ajeq ‘dx3 paseaT ajeqg uels

aseajgng JUdy AANIBNT L) 8sea] ssaippy buip|ng aleN jueuay 45 paseaq a1eq

QT &8 uoday sajqeiedwion pjaia}eAl R uewIysn)

BN “JHSND -______ BILIOJED WIBYUO MeMm 2 ueLysnD




gjogabed 1102/5/L “sjedioupd no Aq pasodwy suopipuod Bupsiy e1oeds Aug 0} PUB ‘BOU JNOYIM [EMEBIPUIM 'SUGHIPUOD JBY}0 JO jBjua} ‘aapd Jo aBuBYD ‘SualsS|We "SI0l
0} 1oeigns peILGNS S| 3RS pue ‘ulBIey ay) jo | 10 81} 0} Opew S) *paydiuy Jo ssaidxa ‘uoyejuaseidas 10 AUBLIEM ON 2SED 3U) 81} o} jou @aasd PINOYS St} J)
yaseasay playayem ' uewysngy Aq paiedaid Aynaisuodsay ou 5109308 PlEYSNEA P UBLIYSND  “9}0|dus00 PUB BJEANDIN S| 3| 8L SISEA BY) UO PlRUBNEA T UBWIYSNY Aq Uadn paysl UBaq Sey PUB dliand By} 0) SIGEIIEAB 1OLBULIOJI SEIUDD Pade) SIL.

898/ NNN 8,028-Mo| ypm sussi-ybiy uy speys sjusy jiidwod Jowny  :SiusWuog

oN NNN ) 118645 pUESUMOL 059
oN umownjun . o0'zzs ‘IAL Jmleg/plissumay : eBuAZ 000'022. _ 0L0Z/E0/0}
Sjuswiwod)
oN $S015) |elysnpu| 910Z/08/¥0 1102/10/50
ON SlL$ 00°9¢€$ 'SIA S Uiy Hed 19845 puasumol 6l BHqOoIN DNI 52601 1L02/S2/ED
:9980] a.cu%.o_ﬁ_; SNOUJULIRYOY ‘SBSEAIIL| [BnuLe | $ WiIM E)S S 98$ ‘Uue) Jesh p 'eoeds uojsuedxy isjuawwiod
oN ss0s9) ealAleg jind - 5L02/0¢8/L} N ~ jeens puesumol £z) 010Z/10/T1
oN VIN 0g.e$ ‘A tpg Wed Bupping puesumoy ey 19u) 'YONV, €oL'tL  0L0Z/LO/LL
*100jj YIG U0 JS £9/2'¢ 1 Wouj Ao Sjgawwiod
oN $S0I9) |eusnpuy S102/0€/LL }88.4}S pussumo] €21 010Z/10/21
ON (43 01'9€$ ‘SIA S pJE Wed Buippng puasumo) 8yl suofjedjunuiuiod 3seqno 895'1¢ 0L02/51/0L
: ‘ ‘'$9SBRIIUL [eNUUB | § UM O GZ$ uLB)JeRh S -sjuswition
oN $5019) palIPOIN sLoz/Le/ot . T2 < Ao 110710/
ON 08 001228 ‘'SIA'S sloold v, 106115 pussumo] /. ; -Bupysiiqnd eipew pejeseped 6£8'8C 0L02/L0/LL
*$3SEIDUI fenuue [$ YIM HeIS S4 82$ 98y syjuow g Bulpn|oul wisy yiuow | 1esh ¢ ‘Sjuswwio)
oN $S015) 891G |INd S102/0€/P0 188.)5 uosuaaals 1/ 1102/10/¥0
ON umoujun ££'8C$ ON L 'SIA Y 1Sk amu3 82B|d UOSUIARIS ‘ouf ‘Aineag siemuadsy aseg L0€'C) 1102/1L0/€0

lemauay adA] juay ajeq "dx3 pasea ajeqg UeIS

aseapng Juay aAdaY3 unay asea’ ssaippy buipying sweN jueua| 48 pasea aieqg

!ncoz:_OmSBum_uwx_nao_w
*QIIEIIVM poday sajqesedwio pjaysye @ uewysny

a ’1 u.‘—-—m:U '-______ eluo)|eD wayuc a¥eAN B UBLWIYSND




$70
T+ $60
+ $50

1

Lol BB = o F
oo st et
WY 7 3 S

5 N SO —————
[ Ta e ET E

AREEEN NS
o, =t

RGOS
o

118eY4
1101
010V
010¢

CUSHNAN &

# WAKEFELD,

7 ST @yl IS 0102
| SRR P T MR
B /8 | I G e ) U €5 0101
ey @t Uoh 600F
RS T
@ Tl LS 600¢
= Y 6007
O S papl =y
Sl By 6001
Lo tnaats | > ie s gl e s e || e e | e o)
771757 R T T Ly 8 800V
e b Cr e gt e
TR T IR 800¢
=t 8007
8001
LODY
L0DS
L0D7
L0D1
TN Lio 900+
| e I e e ) e s st
3 BN LiS 900¢
R 9ogz
BT SOS 9001
: TS S0V
LTS sogs
@ i TN §00°7
SIS S001
® oy Ll y00¥
IR YATESS y00¢
M SXtos 007
ERIDETES y001
) reci romesmi na nges ) | TR IO et 2 |
% L @  Noton 00V
B/ ) @ Ty LS £00¢
L+ =i | e s |
B0y B3 @ TUGes €007
TR | S|
C7absl @ (LTS €001
[ ] romaneraies niini |
BT 1 R @ NN Uom 700%
I T A R
By D)7 B B XD N 700¢
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San Francisco - Citywide

Class B Direct Quarterly Trends
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San Francisco - Citywide
Class B Overall Quarterly Trends
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